FURTHER STRENGTH

[N COTTON MARKET

Good Undertone With Liberal
Buying at Close on
Storm News,

STILL  TALKING © PEACE

Cotien showed a  econtinumnce of
strengt and  activity  yesterday, with
prices working up to a net advance of
11 w0 17 points, Strong Liverpool cabley
gave the market a steady opening and
the undertons was  well maintained
throughout  the wsessfon, In the late
afterioon n message from Galveston roe
port ng a northerly storm with a high

velocity  and  considerable  rain
another burst of  buyidy, |
wiich closed prices around the highest!

of the day

wind

brought in

yel

Private cables from Liverpool reported
heavy covering. This was sup-
poscd o rafer chiefly to the near months,

trade

A wire from Dallas, Tex., sald that the
weutlhor was too wet and cold. The
weather map showed much rain in

Texa®, ranging from less than an inch
o pearly three inches over a4 very large
Temperalures wWere somewhat be-

Are W

ow 1he average of the season, OUne
yox from Texas stated that F. M,
Cop the well known traveliing «crop

eapert, was predicting an increased acre-
10 per cent, for Oklahoma.
« following extract from wn lfller|
aritten by a well Known Alabama cotton
nan gver g fair deseription of rnm'll-I
' n that State “Crop prospects in|
Alabam are find, Cotton has come up |
oy excellent stands and the hot, dry
wenther in May ha= of course heen benes
al. We are having a sprinkle to-day,
\ h needed  for cotton, al-
though it help  other crops ma-

was not
will

ally
Although there 18 mare or less dis-

pasition to take an nnfavorable view of |
the crop uitlool, there is no doubt that |
he ellef factor in o promoting hullln'\i
wrtiment s the genernl expectation of
i early  peace Nothing that oomes |

from sources close to the Allles supports |
thie view, but it i= felt that Germany is
ey anajous for a cessation of the war. |
avireless message received from u Ger-

firmn  yesterday, however, |
said Nothing s Known here of any |
jeace endeavore.”

ention

nan
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The local market for &

pt cotinn was steady,

s points mdvance; middhing, 13 8¢ Southern
spot markets  as  officially reported  were
to 20 points ance. New Orleans,
ialveston, 150 Savannah, 12 :

1de : Augusta, 12.:%¢ ; Houston,

i1 ane
New Orieans market closed steady

Open-High-Low.  Clos.
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The Liverpool market opened steady Thers
was a good busitess in spot cotton. with mid
diing 12 points advance at s 66d. Sales, 10,09

taien  Closed very steply
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THE GRAIN MARKETS.

Hig Hreak In Whent
lieavy Liguidation—=Other Drellm-n!

Maximun
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losses in the wheat list ,\'on-"
bushel, the
Rt terding steadily lower and cloa-

were fout

g Wy It was the gossip that
A Livrge traders at u'hl-'.lgnT
! bixm ) becatse outsilers '
[ 1, and, fearing a cone |
the pepce rumors, had des
inload their holdings At the
' thers were prodinent inter-
1 apparently  maintained  thele

i ke Patten said that!
warranted higher levels)
gl tiemibers of the speculative

i were not inoa mood to heed
wworahile crop accounts |
o [ ¢ large interest n the)
‘ videly  divided  in oplniou

tuther conclusively shown in

expressed  during the day
lent M of the Armour (rain
) ' on that the win-
(3 nited States will
vy it and that the total wheat
the country will be 300,000,
) ider that of & year ago. |
‘ felioves that the shortage

in will 200,000,000 bushels,
lii J. 8 Burnes of the |

. e« Company Hgures that, al-
£ 1o bushels for the une-
h ihle wheat in Lthe past season,
l =Lctes had 930,000,000 bush- |
b Ko that 10 000,000 h 3 l
- irried over on July | He sayvs
‘ itry might ratse H00,000 000
ta wheat aned 'll.'l('mlml‘ll

vhe und also that

K £ 1060, 000 P bushels in Can-
Fls wil] ! partly offset by

IV ot oo goh out of the past

p news that rame to
i For a time the
\ M s bEequent s
e neavies
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o fargotten
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i K of vheat on the de- |
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11 i Continental in
g on exports of
te i o heavy ship
1 whent list hroke pe-|
the lose  wl Lhiv  gussion |
wreat elHlng  pressure in|
juldation in the Jate tradeo
‘ ind 1t cflect  Was ren
greater by the reduced short
intry offerings from Nebraska
eld dniger, and the vcountry ad-
su in il favorable  weather
penoral for the completion of
In the warl dlatricts the new |
to a good s The lar
] "oy ths ider thie iy
Lhia season will
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Provisons—The tone was firm, due to the

buying for ‘hers and shorts, W
ceipts are Y. el S
-"hlr.:u' l‘f}ll : well cared for.
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New York wheat prices were .
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THE PHILADELPHIA MARKET.
PHILADE] l'!ll.A. May I.*_«

Battery and Reading were the featiures 1o das
Storage Baltery alyanced 18§ points on active
transactions and Reading sold feom % wt
the opening 1o Wiy at the close.  The balanoe

I the market was firm. but showed no im

"
portant Bomds eontinmg

\

|
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|
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fair demand, with the tone firm.  The sum
MAry
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There was nn trade In live o

with falr

faelln wins mtendy, receipts sy

| 'r"f fur Friday narket, Diressed beet
I falr demand and firm, My drossed
native xldes wold at L by ot 050 per b
Linds mel | orile oat 1A% {17 g ATy
and plates ot 114 413 .

Recelpts of calves were 150 head. milnly
for sluughterers, The fesiing wus Mo
The few low were ul Bhg dl2 per 1on
I, Por 1o .ty
dressed yoal L@l a
oy Lho.d at 11k e 16

Recelpts of sheep und mbhe were 2,154
head, Including & single car for the mar
kel Na sheep were offered. lumbs were
siondy; nuo spring lanibs on »ile ot
Ohio  lamby  mold  at Bi0T5 per 100 |he
Drossed mutton was stoady wt 12 o 1614,
per (b, dreased lumbhs at 17620, with
hog dressed selling a! 20 @ Zlc. country
drosaed hothouse lwimbs anchinged wt $44
89 per Ccarcass,

feceipts of hogs wers 1866 hogs, uil of
whicth ware connigned to slaught rs.
The feellng Was easy, but nominal guota
tiona the sume as on Wednesday.

| instead
Reading (o new high levels was accom-

. as heretofore

| ing and the f

L unnounoed

Readiag at 100,

Newding common  #old  yesterday nt
100 Thix is the highest price at which
it has ever sold and a figure which s
equivalent to 200 per cent. of the stock's
par value, ‘This price represents an ad-
vianee of 10 points over Tuesday's low
of 80, or, Agured on the old percentage
basis under which the stock was form-
erly traded in, an advance of 20 points.
Were Rending now traded In on & per-
centase busis it would be selling at 200
of at 100,  The advance of

punied by all sorts of rumors,  Among
these stories was one that the long
talked of segregation of “hidden assets,”’
which has furnished the motive power
for o muany bull campaigns in the stock,
wias to o oceur at last and 1o those who
weoere seepticnl on this score it was point-
ed out that the price of the stock anl
the fact that it was selling well above
any other previous high justified this
report.  The story of Rockefeller buying
wis alwo revived and It was rumored
that J. I, Morgan & o, and the Firs
National Bank had sold to the Natjonal
ity Bank  for  Rockefeller  ac t
a large block of Reading, the sale being
contingent upon the early retirement of
all of the Reading second preferved, and
with the understanding thut the ¢commuo
wias 1o receive dividends at the rate of
5 per annum Instend of §4 per annum
Reading closed last night
up 6os points for the day on a

at o
turno
most active stock on the list

Heading Necond Preferred,

The old record of L0l for Reading
second preferred, which was made in
1912, was passed yesterday when that
stock advanced to 1y, The stock w
more active yesterday than it had been
for months, 8,600 sharer changing hands,
against only 300 shares all last week.
The strength and meétivity of the stoc':
was pointed out ax a further evidence
tht the Heading Company would soon
retire wll of s second preferred stock,
exchanging it one-half for first prefeired
and one<half for common, or that a ligui-
dation of ot leagt some of the company's

assets would oveur, the preferred stocks
sharing  equally with the common in
iy liguidation,

"uts on Heading.

Notwiihstanding the strength of Reads
wit that there is Kunown to

stock to make o better response (o the
resumption of dividend puyments by the
deciarat of a dividend of per
vent, yesterduy
tu the activities of floor traders
that they  would  sell the
glock short ar soon as the good news
was out pnd did so.  tm this account a
fulr wiged short Interest In Distillers i
wid to have been bullt up yesterduy in
the three trading hours after the decla-
ration of tha dividend.

[

who

Atlas Powder P'ads Extrn Dividend.

|
I'ne Atlas Powder Company hag de-

clited a regular guarterly dividend or 2

per cent, and an extra dividend of & per
cetit. on the common stock, payvable June
1 to stockholders of record Muay 3

This is the same dishursement that w
made for last quarter,

of 187,800 sahares, it being the |

is #uid to huve been due |

I B | . 2= s - ¥ d t "e . o i &l v ’ "
L) _ y
'fnrlnr_v crop eonditions. The' declines led m 0!' wm mm m Wu unn '
O rumors of axpert business, bhut no 1mn- ' — ) ’
Portant trudes were tra Hentiment is =
Father besrish 'n  moat

Improvement in Demand—General
Tendency Upward. |

Stocka in the outside market showed a
considerable improvement in demand yester-
day. The general tendency was upward
Home issues were somewhat nexlected, but
these ruled firm around Wednesday's closing

fAgures
iubmnrmp Boat contimied s sdvance 1n

the early trading, influenced hy the naval
appropristion bl Under heavy hurm the
Mook wdvancsd points. It lost half the
fuin_in the later transactions.  Conspicuous

in the afternoon trading was Aetna Explo
sives new stock, which recovered all of the
loss nf the past week, with dealings of ex
veptionally gond volume

Chevrnlet  redched  another to fce  at
2. compared with 32, cestablished on
Wednesday. Saxon Motors was strong, with
sales at a new high for the curremt
movement  and an  overnight n ol 1
points.  White  Motor advanced with the

announcement that the company had closed
an order with the French Government, but
in the later trading the issue sagged off
fractionally
Lynn Phonograph sold st the new high
arln- of 1%, & net improvement of 1% pointa
et buying was reported 1n_anticipation
of trading in the new Flemish Lynn sahres
which will make their initial  appearance
next Monday. There wan an improved de
mand for Sinclair 01l and Metropolitan Pe
troleum ruled higher on reports of sdditional
Illﬂs- business
tdvale Steel was quiet. but well supportied

at the pr=vious day = high level. Cuba Cane
Sigar common was dull oand shghtly lawer
while the profarved, after advancing & point
lost miost of s gain

Standard O ssies wers azan Acbive and
slightly Hrm with the exception of Stand
ard 041 of likhaua. which receied | pol

Lattle interest devoted 1o mining shares
though the general undertone of the group
WaR sleady |
In the bond depariment Chesapeake and
Ohto s showed s heavy turnover, bul price
chatiges were  confis within & narrow

range, closing practically unchanged Ml
vaie Steel bs bettered their price & trifie |
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SINCLAIR OIL & REFINING CORPORATION

FIRST LIEN 10-YEAR CONVERTIBLE 6°; GOLD BONDS
DUE MAY 1, 1926
Authorized $20,000,000

Price 992 and accrued interest
I ! Redeemable until May 1, 1917, at 110 and accrued Interest; thereafter at
118 and accrued interest. Cenvertible inte steck at $88 per share
until May 1, 1917, and theroatter at $57.80 per share
CENTRAL TRUSY COMPANY OF NEW YORKX, TrusTee
" From a letter signed by H. F. Sinclair, President of the Corporation, we summarize as follows:
SECURITY

A first lien, through pledge of securi on established oil refineries, pipe lines, angl
' producing oil properties and leaseholds in Kansas and Oklahoma, having an esti-
mated value, determined by independent experts, in excess of $40,000,000.

EARNINGS

Net earnings for 12 months beginning May 1, 1916, estimated by experts at over
$10,000,000. '

' SINKING FUND

A minimum annual Sinking Fund of 5. of the total amount of bonds issued, payable
semi-annually, first payment o $400,000 due November 1, 1916. In addition 20
of the net earnings in each year after provision for interest and minimum sinking
fund payments. Proceeds of the Sinking Fund must be applied to the purchase of
bonds through tenders to the Trustee, at o below 110 and interest until May 1, 1817,
and thereafter at or below 115 and interest. If tenders sufficient in amount to exhaust
the Sinking Fund are not made the balance must be called by lot at these prices.

Issued $16,000,000

Based on $10,000.000 net earnings for the next 12 months, the total sinking fund
accruing for that period would amount to $2,448,000, equivalent to over 15, of the
entire $16,000,000 now issued.

CONVERSION PRIVILEGE

Bonds are exchangeable for stock of the Corporation at $55 per share until May 1,
1917, and thereafter at $57.50 per share. If called, the right to exchange for shares
continues for 30 days after date of call.

EQUITY

Followed by 520,000 shares of stock of mo par value selling in the open market at
about $48 per share.

Based on the above estimate of $10,000,000 net earnings for the next 12 months, fhe
balance applicable to dividends on 520,000 shares of stock, after deduction of all
interest and sinking fund payments, will be over $12.50 a share.

Complete Circular Sent on Request
The above information and statistics are not guaranteed, but we believe them to be accurate.
Delivery, when as and if issued and received by us, on or about May 22, 1916, in the form of temporary bonds

KISSEL, KINNICUT & CO. WHITE, WELD & CO.
MONTGOMERY, CLOTHIER & TYLER  SPENCER TRASK & CO.
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